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Introduction  
 
The aim of the particular dissertation is to critically evaluate if the foreign direct 
investments1 are necessary for the economic development of Greece. Hence it will 
also show the significance level for Greece and how is affected by the European 
economic crisis. However the analysis will also ensure if the FDI is an obligatory step 
for the economic development of Greece. The main question that this thesis will 
attempt to answer focuses on the Foreign Direct Investment as a significant factor for 
the economic development process of the host economies. 
This dissertation is important, as it deals with the issue of the impact of the Foreign 
Direct Investment in the economic development process of Greece. A major question 
will be addressed and try to explain is whether or not the FDIs are a necessity for an 
economic development in the case of Greece. Moreover different aspects of the FDI 
in a broader context will try to be explained in order to unfold this significant issue 
and consequently statistical analysis will take place for justification. 
In order to reach a conclusion as to whether to explain the impact of the Foreign 
Direct Investment the research will involve issues regarding Greece’s economic 
Development process as a country and related to the world market. The methodology 
will be followed in order to address the significant issues will be based on the 
economic situation of the European countries and Greece.   
Additionally the data will include primary and secondary data trying to explain the 
results of the research. Particularly the primary data sets for the empirical analysis 
will include statistical measures of the Greek FDI by country and by sectors. The data 
period will be 2000-2011. Figures and indicators will try to show the impact of the 
FDI in Greek economy. The secondary data set will include theoretical views of the 
FDI in a global context. Additionally papers, publications, websites will be also 
though significantly. 
The dissertation will firstly outline the basic meanings of foreign direct investment 
and will show how helpful would that considered in the economic development 
regionally. In order to address the different aspects of the argument significant 
                                                          
1
 Foreign Direct investment will be referred also in the analysis as (FDI). 
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assumptions from different views will be involved. A historical review also will be 
addressed to understand the impact FDI has for Greece through ages. 
The analysis will be continued addressing the advantages and disadvantages of the 
FDI regarding the host economy. Different significant sectors will be unfolded to 
understand the impact of the FDI in the economic development. 
In order to try answering the question the research will analyze different important 
aspects of issue. On the other hand evidence will illustrate the percentage amount of 
the FDI is for Greece through periods 2000-2008 and 2003-2011 and will show the 
negative or positive position Greece obtain.  
Hence the research will address significant factors could attract the FDI. The analysis 
will go through vital points to attract foreign investments. However the analysis will 
continue on the basic criteria that Greek government should think carefully to change 
the situation of the FDI. 
Thus, actions should be taken will be addressed to cover not only the image of Greece 
abroad but also the impact of foreign direct investment in Greek economic 
development. 
Finally taking everything into consideration conclusions will be addressed to explain 
the results of the research and to give a thesis beyond the issues involved in the 
analysis. 
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Chapter 1 
1. The FDI (Foreign Direct Investment) and its meanings 
 
The aim of this dissertation is to focus and analyze what is the meaning of the FDI 
and how helpful would it be for the development of a region’s economy (Greece). 
FDI has been considered as a major resource for every country, which is important for 
their economic development. Hence, requirements for investments have been a major 
aim to obtain in European countries such as Greece. Additionally, investment applies 
also in developing technology levels as well as in skill levels. Countries, such as 
Greece (a small peripheral country), consider direct investment as a necessary factor 
for their developing process.  
FDI can be divided and used in a form of a simple movement of a local firm into 
another place of foreign firm in the host economy, named as a form of “merger and 
acquisition (M&A)” (Mwilima, 2003, p. 31) where in most of the situations 
“investment has taken the form of acquisition of existing assets rather than investment 
in new assets (“Greenfield”)” (ibid). On the other hand, it could also take the form of 
a “Greenfield investment” (ibid). 
In terms of merger and acquisition many firms are trying to merge with larger firms in 
order to pass away the obstacles for their development. Firms are trying to maintain 
their position in competitive levels with their rivals in a way that they will be in an 
advance regarding competition. Nevertheless, the particular form of foreign direct 
investment can be explained as a movement in shares of a firm into a foreign firm. In 
that way ownership moves forward into the foreign firm, without moving and making 
new facilities (Mwilima, 2003).  
However, it could be argued that the particular movements of firms in terms of 
mergers and acquisitions cannot increase the technology levels. That means in the 
case of a Greenfield investment, which is the second form of FDI, the introduction of 
new technology levels becomes more possible. Furthermore, in terms of employment, 
it could be observed a relative unemployment, from the time of the first investment, 
because of the re-construction in parts of the particular firm. Additionally, FDI in the 
case of merger and acquisition enables many situations to be considered in the 
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economy being taken. Thus, it is necessitate considering the competition, which is 
important for firms being reduced when firms merge.  
It has been also argued that in the particular case “over the longer term, cross border 
M&A’s are often followed by sequential investment that do increase the capital stock” 
(ibid, p. 32).  
By all means negative issues appeared in the case of the M&As and regarding to the 
Greenfield investments, it put the economy in a danger thesis. Although, the main aim 
of the FDI is considered to be an advantage of the economic development. 
Therefore, it becomes important to measure also the thesis of the companies, bearing 
in mind the foreign direct investment. Companies take decisions or choose to invest 
thinking factors, such as “a secure and cheaper source of regularly required inputs” 
(Jenkins and Thomas, 2002, p. ii). It is also considered whether they choose or not to 
develop the services of a company in a particular market place in an area. When a 
choice is made by companies, it can develop the economy of the particular market 
that the companies function. Other choices use the strategic plan that the company 
uses for their production, taking also in consideration, the position held in 
international level.  
Consequently, there is an appearance of two “distinct motives” (ibid) in terms of FDI. 
The first motive regards to be about “market access” (ibid) and the second about 
“production costs” (ibid). Better market access is coming from the profits made by the 
consumers in the particular market. This has mainly to do with the access a firm has 
in the market depending on the production to the consumers and to the market. 
Production costs are about the advantages a firm has, when manufacture is located in 
costless areas, which is also relative with the “export orientation” (ibid). 
Despite the fact of the importance of companies’ choices regarding FDI, it is either 
important to explain the relation with the economic growth exists. It is argued that 
“while economic growth is not synonymous with economic development it is at least 
necessary” (ibid, p. 12). Although, it is considered that FDI does not only helps the 
economic growth of the economy supporting it by “foreign capital” (ibid) but also by 
“crowding in additional domestic investment” (ibid). These factors are significant for 
Savouidakis Konstantinos 
8 
 
the appearance of new employment places, stimulating also the action of the 
particular economy.  
Thus, FDI enhances economic growth, providing also openings to other countries 
internationally and consequently ensures the efficient development of an economy in 
the market. According to the efficient development of an economy in the market, it 
ensures that there is a developing in efficiency, regarding the markets, by introducing 
both high competition and production levels (Jenkins and Thomas, 2002).  
It is also necessary to note the appearance of the FDI may also affects domestic firms 
and types of market named as monopoly may be appeared in terms of economic 
growth of the FDI. ‘Crowding out’ is a phenomenon putting away domestic firms of 
the host economy from foreign firms resulting in a change in employment, size and 
type levels of the industry. For this reason, a more improved efficient production level 
appears, because of the competition between firms (competition between domestic 
firms and foreign firms) even in the firms that maintain low efficient levels, having as 
a result a better distribution of the limited wealth.  
Beyond the present issues of FDI, firms generally try to gain advantage from their 
rival in terms of competition and certainly try to gain and evaluate all the possible 
advantages that they gain from abroad. This cannot happen to every firm successfully. 
For instance, employees in a company, such as managers, should obtain all the 
necessary information about abroad markets where firm engaged, in order to fully use 
all the advantages a firm has in foreign markets, noting that all the necessary 
information gained from managers, is certainly an extra cost (Wells, 1983). However, 
there is an assumption, supported by Wells (ibid, p. 16) that “If opportunities at home 
are adequate, the manager may simply never incur those costs”. 
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Summarizing the about thoughts, FDI in measures for economic development and in 
macroeconomic terms, is considered to be an important relevant issue as well as an 
important stimulus issue for every economy. Certainly, it can be argued that relevant 
simple theories cannot explain the definition about what is meant by Foreign Direct 
Investment. Therefore, the willingness of firm wanted to invest either from the 
investors wanted to move in foreign markets cannot be explained relatively. Exports 
are the main characteristic of the enterprises or the first movement in order managers 
to gain an advantage in terms of competition. 
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1.1 What are the advantages from attracting FDI regarding the host economy? 
 
As it explained from the previous chapter FDI can play an important role in the 
economic development of the host economy. Hence developing the FDI in the Greek 
region could help in the economic development and to deal with the major problems 
concern the region, technology, skill levels and decrease the deficit of the country. In 
addition statistical researches made have shown the development of the host economy 
from the introduction of the FDI deriving also from the better embrace of its leaders.  
Therefore FDI could give positive benefits not only in the host economy but also raise 
the competition level and position of the particular economy. As it is mentioned in 
previous chapter the benefits of the host economy could derived from the embrace of 
the FDI. In the particular chapter it will be analyzed in detail proving that the 
importance of the FDI can play a significant impact in the economic development of 
the country. 
Examining deeper the benefits for a host economy from FDI could make available 
more work places in the industry and however this fact can be done by introducing 
more technology. In addition with the provision of more capital, increases 
employment levels resulting to a more productive and generally increasingly 
development. Specifically it can be explained when a firm from abroad introduced, it 
could increases the employment as well as with the restructure of the local firms 
around the foreign firm.  
In addition taking into consideration that the rate of domestic savings is relatively low 
in order to invest and to control development and growth, FDI deals with the 
particular problem covering the shortage there is between savings and investments 
(Dupasquier and Osakwe, 2005).  
However as it is mentioned in the introduction of the FDI about international trade as 
a characteristic of the FDI, the host economy or generally the country can open trade 
barriers and be a competitive member of the international trade. In that way certainly 
the level of the economy will be developed and therefore will enhance the attraction 
of the investors.  
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Moreover the contribution of the economic development derives from the 
development of the local economies. Hence improving skills will grow production 
and thus the willingness of development of the economy will reach the optimum level. 
Therefore the important note that should be considered is the development of skills of 
the local labor force in the region. The specific issue has been commented by 
Harrison (1996) cited on Dupasquier and Osakwe thoughts (2005, p. 4) suggesting 
that “workers in foreign owned enterprises are more productive than those on 
domestic-owned enterprises”. 
Consequently the specific developments as mentioned they will reach the region into 
a competitive level globally and as a consequence from the developments occur 
improvements in technological stages will happen. New technologies will be imported 
from foreign industries as part from their investing plans abroad.  
Greece as a small peripheral country will benefit from the particular research 
improving their technology and growth. Hence competition will be enhanced in world 
stages. As the growth of production increases because of the new technology that will 
be used and the development of labor force skills they will also increase their 
efficiency in a regional level. Foreign firms have the ability to reconstruct production 
and therefore to use the local resources at an optimum level. 
Furthermore several ways mentioned about the benefits of the FDI still remaining to 
support the argument that FDI is needed for a successful growth and economic 
development and the specific fact enables to support the argument by stating that “the 
very essence of the economic development is the rapid and efficient transfer and cross 
border adoption of “best practices”” (Ajayi, 2009, p. 12). FDI can play a serious 
position in the economic development and can decrease as Ajayi (ibid) argues 
“income-poverty”. For a continuous increase of growth, FDI comes to deals with it.  
Developed countries are characterized as countries with “high Investment- GDP 
ratio” (ibid). Explaining the particular fact generally foreign firms when invest can 
cope with “better” with financials and resources in the host market.  
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There are many choices they could decide considering also that there is costless 
capital compared with the local firms. The particular fact explains the difference 
between foreign and local firms. Foreign firms can invest more easily and take risks 
than local firms being too dangerous for them.  
Last but not least Ngowi (2001, vol. 2.2) argues FDI can create as it addressed on the 
analysis “a lot of linkage-effects in the economy both forward and backward”. 
Consequently there is a connection between FDI and the Linkage effects.  
It is very important to say that FDI also depends on how well the local economy will 
be practiced for ultimate economic development. Hence the ultimate practice of the 
economy depends from the local economy and can be separated into four important 
issues. The first issue concerns the connections with suppliers in the local economy as 
Ajayi (2009, p.13) argues “backwards linkages with local suppliers”, the second issue 
concerns the producers on the local economy and the distributors (“Forward linkages 
with local producers and distributors” (ibid)), the third issue is about the competitors 
also in the local economy as Ajayi (ibid) also suggests “Horizontal linkages with local 
competitors” and the last issue is about the connections in the local economy with the 
institutions “linkage with local institutions”(ibid). 
Taking everything into consideration FDI plays an important role for the economic 
development of the host economy. Considering the particular argument consequently 
Greece can be developed economically with the best allocation of FDI. In addition it 
could help the region in many ways will be analyzed taking as an example a host 
economy and not only Greece.  
Technological improvements, development in skills in local labor force can integrate 
to region’s growth. Logically it is argued that FDI relatively connects with growth. 
Therefore Nabende (2002, p. 180) argues that “FDI is by no means the only mode of 
achieving economic growth”. An example could be given supporting the particular 
argument is the Republic of Korea that FDI played the ultimate factor the economic 
development of the region (Nabende, 2002) 
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Since environment situations change they can attract investors and the region can 
achieve the ultimate aim to compete internationally. In addition best allocation of 
resources due as FDI influences which mentioned on the analysis can increase export 
and reach an understandable competition level. Nevertheless the choices made by 
Greek leaders should be responsible for the process of the economic development. 
Recently competition levels are in high levels between the peripheral countries.  
Considering for instance Nigeria, an example of oil firms investing on the particular 
area has changed the local environment which played an important role on the 
economic process of the area and therefore a more attracting environment has been 
created for investing (Dupasquier and Osakwe, 2005). By all means it contributes to 
the development of the area shows the importance of the FDI in the actions taken for 
development. Having the particular example as a base can therefore say that better 
choices made can benefit Greece helping to the economic development process.  
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1.2 What are the main disadvantages regarding FDI of the host economy? 
 
Going further and referring previously on this chapter despite the advantages a 
country has attracting the foreign direct investment there are also disadvantages 
occurring from these transactions. There may be a strong potential to the country but 
every investment or the country will surely face some dangers behind that. 
The consequences are starting from the country itself. A question arrived from 
investors seeking for countries with political stability but on the other side what 
happens if there is no political stability? In Greece generally from 2009 and after there 
is no political stability. That has a consequence for investments to be bankrupt at an 
instant. Legislation rules could change and leave foreign investors “out of the game” 
(Papadopoulou, 2011). 
Furthermore there are investments made that are seen by the government as a national 
threat. These occasions are not often seen nevertheless is an aspect that causes 
disadvantage for the FDI. Moreover there are phenomena of different skepticisms due 
to different cultures foreign investors have. This fact is seeing on joint ventures2 when 
different thoughts have to be put together into a one. It is obligatory both of them to 
achieve the same level of satisfaction (Thadani, 2011). 
Another occasion is also the cost of goods. Trading on other countries is costless 
rather than foreign investing. Usually big size companies choose to invest on other 
countries. Hence when investing on other countries the same type of products sold on 
the host economy may be sold more expensive than the foreign investor that will 
bring the same product cheaper. That has the consequence of domestic firms usually 
bankrupt as they sell more expensive and buyers choose surely the cheaper products 
(Papadopoulou, 2011). 
 
 
 
                                                          
2
 One of the different types of foreign direct investments 
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In addition firms investing abroad usually as discussed face different kind of cultures. 
Each firm carries a different respective history. Most of the buyers usually have not 
realized the company’s history which reacts adversely on the company’s name and 
affects the production levels. However nowadays a foreign investment in order to 
proceed is being examined through by many occasions checking always the 
advantages and disadvantages the movement could have (ibid). 
As far as the foreign investors wage sectors should be thought carefully for the host 
economy. There are occasions that foreign companies pay slightly higher wages than 
domestic companies. That has as a result to increase willingness of the workers to 
achieve the maximum production level. However in economical terms there is always 
the case of the equilibrium when prices fall demand increases and the opposite. That 
could affect the equilibrium of the host economy (Economywatch, 2010). 
Despite the increase on the employment levels of the labor force in the host economy 
and because of the culture of the region/country different kind of policies may apply 
on foreign companies. Labor force is coming towards to new policies applied on the 
production units and usually is difficult for adoption. The production struggles on 
some levels of the production, a phenomenon that should be treated successfully by 
the companies. In that way the political views of the company may change against on 
the mother company form where it came from. 
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1.3 Greek historical Review 
 
Historically (OECD, 1994) examining the Greek Foreign Direct investment Greece 
was one of top countries with realized economic development while on the top of the 
list was Japan. However early on 1980s factors such as macroeconomic instability 
were working not only against Greece but also on the entire world. Nevertheless 
Greece was an attractive place for investing. The state itself tried to exploit these 
opportunities trying to provide economic stability to decrease two significant 
elements: 
1. Inflation  
2. Government Deficit 
 Going further the Country was basically relied on the foreign products for instance 
and exporting more than importing goods. On regulation terms from the post-war 
period with high fiscal deficits specifically in 1970s and 1980s made the country to go 
a step back comparing to other countries. The country was facing many problems 
regarding the industry, restrictions on trade and generally budget deficits. The most 
important for that period was confidence that remained on low levels not only from 
the foreign investors but also for the domestic (ibid). 
Nevertheless from 1986 a kind of reforms were happened for the attraction of the 
foreign direct investments. Particularly they made more specialized labor force 
fastening the production levels and improving the products. They insisted on lower 
taxation regarding companies. They also put forward privatization and industrial 
investing on regional areas. Hence they formally realized that the FDI was an aspect 
of economic development promoting also the particular policies behind that fact. 
However the years 1989 and 1990 were stimulated by political instability themes. On 
1991 the Greek government tried to reduce the deficit and the inflation with the 
introduction of a state program. The particular Program was re advised earlier on 
1992 and made improvements to increase the effect of it. Under strong monetary 
policy and wage readjustments on both sectors private and public in Greece was 
actively under the particular program (ibid).  
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Significant year is 1993 since under the particular program (1993-1998) were meeting 
all the criteria to participate in the monetary and economic union. Additionally OECD 
investigation in Greece shows optimist results from the adjustments made through the 
program. GDP was increased at 0.9% supported by effective investments. Thus 
relatively with the GDP inflation rate fell to 12.8% the year after. 
 
According to OECD (ibid) Greece was always an attractive place for investments. 
Despite the economic instabilities the investment rate was stable relatively as a 
percentage measure of the GDP. The attraction of the FDI was coming from the 
countries in the Europe such as (France, Germany United Kingdom). The main 
interest was generally on the Food-beverages-tobacco sector. Tourism also was a high 
attractive sector for the foreign direct investments but on the other side Insurances 
sector were starting to attract investors as well as finances. Most of the investments 
were they type of mergers and acquisitions.  
The following chapters will show the advantages and disadvantages of the FDI 
explaining significant sectors of Greece that should be revised and be more focused 
on. 
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Chapter 2  
2.1 Evidence on the Foreign Direct investment plans in Greece (2000-
2008). 
 
Generally speaking foreign direct investment as mentioned on previous chapters is an 
important factor for the development of the host economy.  The foreign direct 
investment plans should take place followed by legal procedures and methods.  In 
most of the cases the submitted investment plans tend to be a “high number than the 
plans they implement. 
The following graph 1 analyzes the total number of the foreign direct investment 
plans and categorizing them into submitted plans, approved, ongoing and rejected. 
The data used for the investment plans is for the period 2000-2008 (Graph 1).  
 
Graph 1 Investment Plans in total for period 2000-20008 
Source: Invest in Greece A.E (2010) 
 
Obviously from the data period (2000-2008) it can be observed the submitted plans 
are totally nearly to 403 while the implemented plans are nearly to 115. The particular 
fact means that most of the investment plans did not have the necessary requirements 
to be approved. Additionally from the approved plans (nearly to 226) the 50% of them 
tend to be unsustainable due to the crisis happened on the host economy. 
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Hence the differences occur due to the legal procedures have to be taken for the 
approval of the investment plans. Additionally the particular fact shows the 
effectiveness of the investment laws (Invest in Greece, 2010). 
 
Analyzing further the data as mentioned the investment plans approved numbered 
around 115 while the ongoing investment plans numbered around 99.  The 
relationship between approved and ongoing plans tends to be positive more than 90% 
showing that most of the approved plans are implemented (ibid). 
An important part of the analysis is also the bifurcation of the sectors which consists 
the investment plans-decisions. The investment plans could be separated into 
secondary and tertiary sectors. It is important to mention that on the primary sector 
there no plans to proceed. 
I. Secondary Sector 
 
The above Graph 2 shows the materialized investment plans on the secondary sector 
on the period (2000-2008). 
 
 
 
Graph 2 Investment Plans on the secondary sector  
Source: Invest in Greece AE (2010) 
 
 
Secondary Sector
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As far as the ongoing investment plans and particularly the secondary sector these 
include generally energy programs and systems. Due to high availability of natural 
resources as Greece had an advantage from other countries in wind and solar energy 
investment plans on those areas were materialize. Examining graph 2 64% of the 
secondary sector is energy programs and systems. The remaining 36% includes food 
beverages and tobacco industry. The particular sector also due to high and quality 
natural resources on these areas gathers the most investment plans. Hence the energy 
and water systems sector prevail to food beverages and tobacco sector (ibid). 
 
Further analysis on the secondary sector and particularly on the manufacturing sector 
(included food-beverages-tobacco) can be shown on the following table 3. 
II. Tertiary sector  
On the tertiary sector as shown on the next Graph 3 can be categorized into tourism, 
health services and transport-communications. 
 
Graph 3 Tertiary Sector for the period 2000-2008 
Source: Invest in Greece AE (2010) 
 
Obviously the biggest part of the tertiary sector is tourism (80%) showing the traffic 
from other countries and cultures to visit Greece and the effort to take advantage of it. 
The lowest percentage is the health services which are coming forward on the 
investment scene. 
Tertiary sector
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III. Non-materialized investment plans  
Analyzing further the investment plans for the period 2000-2008 the non materialized 
investment plans numbered to 41% on the secondary sector and 59% on the tertiary 
sector (ibid).  
On the tertiary sector most of the non-materialized investment plans are concentrating 
on communications- transportation 57%, followed by tourism with a figure of 29% 
and other investment plans with a figure of 14%. 
 
The following graph 5 shows the non-materialized investment plans on the tertiary 
sector. 
 
 
Graph 4 Tertiary Sector of Non-materialized products for the period 2000-2008 
Source: Invest in Greece AE (2010) 
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IV. General Reviews on the materialized and the ongoing investment plans. 
 
Summarizing the results and thinking the percentages on the ongoing and materialized 
investment plans there are many parts tend to be negative for the processing of those 
plans. Economic crisis nowadays obviously has reacted negatively on the processing 
of any investment plans. The funded program for the investment plans due to legal 
procedures and laws delaying the process and makes it difficult to materialize them. 
On that point banks are also connected and due to financial crisis make it difficult to 
lend or the cost have turned up for any kind of lending. Bureaucracy plays an 
important role on any decisions taken but due to bad processing or time consuming 
make all the investment scene difficult on any decision to take place immediately and 
needs time to be processed (ibid). 
On the other side as far as the succession of the investment law tends to be successful 
as from the total 403 investment plans submitted the 226 plans took the “green light” 
for the processing. From the 226 plans the 115 were processed and materialized while 
the 99 from the total are ongoing. The remaining low 12 plans did not proceed. The 
particular fact from the evidence on that period shows the succession of the 
investment law on that period (ibid). 
Going further summarizing the investment plans and categorizing them into Greek 
and foreign, the Greek investment plans are coming forward into a figure of 64% 
towards to the foreign investment plans with a figure of 36%. 
The comments coming forward doubtless show the succession of the investment law 
as mentioning previously. However it is important to make or change the progress on 
facing the investment plans relatively with the factors should have and make a better 
investment environment in order to attract more investment plans and stimulate more 
the entrepreneurship environment (ibid).  
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The image of Greece is not extremely negative on the investment scene. Nevertheless 
it needs carefully strategic designing not only on the investment laws but also on 
choosing of the investment plans. The comments from the investment scene are 
positive but they give emphasis on the reality. The economic crisis happened not only 
in Greece but globally has made difficult the investment efforts. Banks face difficulty 
giving loans to companies for expansion or even to help companies through state 
programs they have already successfully passed (ESPA3) (ibid). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                          
3
 ESPA is helping program for expanding companies that don’t have a realized capital and would like a 
help for their expansion. Definitely to get an ESPA program you have to abide some important 
criteria. The funding of the program is coming from the European Union. 
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2.2 Foreign Direct investment in Greece (2003-2011) 
As mentioned on the previous chapter economic crisis happened globally has reacted 
adversely on the host economies. The attractiveness of the foreign direct investment 
plans has obviously affected Greece but however the numbers following the years 
2003-2011 were satisfactory. 
The following graph 5 will show the way of total gross inflows of the foreign direct 
investment plans moving during the period 2003-20114. 
 
 
Graph 5 Total inflows and Net inflows for the period 2003-2011 
Source: Invest in Greece AE (2011) 
 
Examining the graph 5 above the highest total inflows were observed on year 2006 
around 7 billion Euros while the net inflows were about 4.2 billion Euros. On year 
2007 there was a decrease on the total inflows about 4.7 billion Euros while the net 
inflows decrease dramatically around 1.5 billion Euros. Since that year the net inflows 
were increased on 2008 around 3 billion Euros while the following years were 
decreased. However on year 2010 despite the economic crisis globally from 2008 and 
after the net inflows managed to increase from 281 million Euros on 2010 to 1.3 
billion Euros on 2011. 
                                                          
4
 Million Euros 
Savouidakis Konstantinos 
25 
 
Going further and observing the increase or decrease of the total gross inflows an 
examination should also consider the characteristics of the particular period that lead 
to the modulation of the investments (Invest in Greece, 2011).  
The investment scene seems to be positive for Greece for the years the world suffers 
from the economic crisis despite also the bad image of the country globally. The 
increase or decrease for the periods 2009-2011 seems relatively the same comparing 
to older periods 2003-2005. The capital inflows on 2011 were increased to 1.364 
million Euros a phenomenon to support the existing businesses of the host economy 
(ibid). 
Moreover the difference between the total inflows and net inflows particularly on year 
2011 mainly refers to payments for bank loans. However Greece has an advantage of 
natural resources and despite the economic crisis happened globally the natural 
resources of the host economy have not change. Hence Greece is lagging due to 
history, geographical positions and climate conditions relatively to other countries 
(ibid).  
Another important factor is also the private sector involvement5 leading to the 
development of unused property of the country. 
 
 
 
 
 
 
 
 
 
 
 
                                                          
5
 PSI 
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I. Diversification of the Foreign Direct Investment by Country 
 
Diversifying the foreign investment plans for Greece on the period 2003-2011 by 
country the investments mainly came from the countries of the European Zone. On 
the top of the list is Germany with 12.993,3 million Euros; second is France with 
6978.4 million Euros and third United Kingdom with 5198, 6 million Euros (Invest in 
Greece, 2011). 
The following graph 6 will show us the diversification by country for the period 2003 
2011. 
 
Graph 6 Investments by country for the period 2003-2011 
Source: Invest in Greece AE (2011) 
One of the biggest leaders globally USA remained on low levels 14829.9 million 
Euros of the total 38.231.3 milion Euros. However comparing to other years there was 
a slowly increase comparing to year 2009 of 44.7 million Euros. 
It is worth mentioning that main leaders globally for instance Russia or other Arabian 
countries or Asia in the near future to be interested on making investment in the host 
country (Greece) due to high availability on the energy sector, communications, 
tourism (as mentioned on previous chapters Greec has an advantage on these areas) 
(ibid). 
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Moreover the analysis through periods also show that the main source of foreign 
investment plans is coming from countries being in the eurozone. For the period 
2004-2010 cyprus is on the top of the list with a cost of 51 million Euros on 
investment plans. Spain is coming second while Germany is on the third place. 
Nevertheless as mentioned major forces globally such as USA are showing an 
increasingly movement for investing in Greece (ibid). 
 
II. Investment plans by sectoral movement 
For the period 2003-2010 the following graph 7 will show the amount of each 
investment by sector. The total investments were around 36 million euros. 
  
  
Graph 7 Investment interest by sector for the period 2003-2010 
Source: Invest in Greece AE (2011) 
Obviously the tirtiary sector is on the top with 70% while the secondary sector is 
second, third is coming the non classified activities and in the end we havent any 
movements on the primary sector. 
It is worth mentioning that on the secondary sector the percentage in relatively kept 
on low levels for the country. 
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Going further on the research the separation of our analysis could be divided in two 
sectors. The manuafacturing and the services. For the period examining 2003-2010 
the results are shown on the following graphs. 
 
III. Manufacturing sector 
The period examined for the manuafacturing sector is for 2003-2010. The total FDI 
inflow for the country was around 8.746,5 million euros. The following graph exlains 
in detail the sector allocation of the investments. 
 
Graph 8 Manufacturing Sector for the period 2003-2010 
Source: Invest in Greece AE (2011) 
 
Investments on chemical products are on the top with 32% while second coming the 
sector food-Beverages and Tobacco with 19% of the total FDI inflows. The lowest 
percentage observed into the Motorvehivcles since is not industrialized on the 
production of Motorvehicles. 
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IV. Services Sector 
 
Going on the services sector for the same period 2003-2010 the total FDI inflows for 
the country is 25.496 million Euros.  
The following graph separates the servives into categories for the investigating period. 
 
Graph 9 Services Sector for the period 2003-2010 
Source: Invest in Greece AE (2011) 
Obviously from the graph the interest on Post and Telecommunications sector is high 
(40%). Investors seek opportunities because of the low technology level exist in the 
host country. Secondly as mentioned on the previous chapter tourism is one of the 
advantages Grece has due to the culture of the country. That happens due to the high 
traffic of ancient momuments and landscapes. Acropolis for instance is considered 
one of the most attractive momuments that Greece has. Additionally an important 
sector Education and Health is remaining low an important fact should be considered 
carefully from the state (Invest in Greece AE, 2011). 
The general comments coming from the data period examined most of the investors 
are seeking for opportunities where Greece has tremendous problems. Education and 
Health as far as the services sector has started to attract the investment scene. The new 
investment law in Greece gave the opportunity to foreign investors to make 
investment plans for tourism. Particularly the new investment law gave the 
opportunity or made easier the procedures of new tourism facilities (ibid). 
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Chapter 3 
3.1 Basic Criteria for the attractiveness of Foreign Direct investment in Greece 
 
Greece despite the economic crisis has retained unused main natural resources as 
mentioned on previous chapters as a factor to be in the centre of any investments. 
However in order to proceed any investment there are many factors that characterize 
the investments plans or requirements that should be done in order to submit any 
plans for investments. 
• The importance is not how big the country is rather than the size of the 
country (Xrhma, 2006). 
 
• Political reasons could also attract or distract investments. Political stability of 
the host economy is important. Particularly Greece suffers from political 
stability and strategic decisions from government tend to be crucial for the 
attractiveness of the foreign investment plans (ibid). 
 
• Every investment or investor looking for positives incentives. The 
development of those inceptives of the host economies and particularly for 
Greece is vital for the increase of the investment plans. Additionally the 
particular fact is important as more investments develop the economy of the 
host economy and ameliorate country’s image abroad. Additionally positive 
legislative frameworks tend to be also crucial for the attractiveness of 
investments (ibid). 
 
• Government’s role is important as mentioned applying different insurance 
taxes for working people. Greece for instance has high insurance taxes for the 
working people. Making friendlier environment investors will make a better 
image for the country in investment terms. The particular fact will help the 
host economy to boost their development and growth (ibid). 
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• Private sector involvement is vital as many organizations such as banks give 
the opportunities for the increase of their capital resources. The particular fact 
introduced last year on Greece. Hence crucial strategic points of the host 
economy could help with privatization not only the organizations but also the 
economy of the country (ibid). 
 
• Geographical position of the country is a factor well thought for all the 
companies. Greece geographical position has become an attraction from many 
companies as willing to expand into strategic points. 
 
 
• As far as the working people countries around Europe (Greece) offer a wide 
range of specialized people.  Most of the investment plans seek for specialized 
people. Thus it is attractive for investor’s countries with specialized working 
people (ibid). 
 
• The level of the country regarding its communication and transportation tends 
to be necessary for many companies and investments. Greece has to retain and 
make better the transportation and communication system with low costs in 
order to attract many foreign investments. 
 
• Innovative technologies on many aspects of the business world often help for 
investment decisions. Foreign investments usually seek to introduce new 
technologies however a country with high level of technologies is more 
attractive. 
 
• Generally costs and taxes are mainly aspects in the investment scene. Low 
costs for instance in the supply system preferred better rather than a country 
with high costs. Greece suffers from high costs distribution channels due to 
high taxes exist in the country (ibid). 
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Moreover each criterion has an important reason and scope for the development of the 
country. Maintaining all the criteria as mentioned before Greece could become one of 
the most competitive countries around the world. However costs and taxes are high 
and every movement to attract foreign investments is vital.  
On the other side the benefits are not as simple as describing them with one word 
“Development”. There are many aspects coming forward not only for the economy of 
the country but also for all Europe. Firstly the foreign direct investment will boost the 
host economy and the entire investment environment. Surely that will give the 
opportunity for New Greek investors to invest to other countries as well. Thus a new 
company deciding to invest into a new environment and particularly in Greece will 
definitely have lower costs than the local businesses of the particular area.  However 
that reacts adversely to local business. There are many small-size companies not only 
in Greece but in every country that do not have the opportunity to expand their 
dynamics into other marketplaces. Thus a new company coming forward in the 
marketplace weakens the local businesses leading them to other places with lower 
costs or bankrupt (Papadopoulou, 2011). 
 
 Meanwhile economic crisis also plays an important role on the investment scene as 
mentioned in the previous chapter. Not only Greece but also most of the countries 
experience problems with their economies. This fact reacts negatively to the 
attractiveness of foreign direct investments as new investors or existing investors 
choose not to invest in countries experiencing problems with their economy. 
Furthermore, the use of public property offers investors new chances to make profit. It 
is attractive to use natural resources as Greece has an advantage from other countries, 
but it is not as profitable for the country itself. There may be new jobs on the labor 
market but on the other hand it would be more profitable for the state if it could use it 
itself (ibid). 
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3.2 Government role on foreign Direct Investments 
 
Following most of the criteria Greece will make a friendly investment environment to 
attract foreign direct investments. However government plays its role to the particular 
fact. Not only investment plans but also investors need the support of the state to 
achieve their willing result. Countries such as USA, France and United Kingdom are 
among the top foreign investor countries. They have specialized state actors 
responsible on every foreign investment inward and outward of the country. Greece 
with the actor “Invest in Greece” is responsible for the attractiveness and support of 
foreign direct investments. Other state actors are the Ministry of economic and trade 
supporting with the necessary information investors need to invest (xrima, 2006).  
Generally Greece has to have political stability in order for these state actors to work 
successfully. Without political stability the image of the country abroad is negative 
for the attractiveness of foreign direct investment plans. However there are ways that 
should be done in order to achieve the willing results. The political investment 
strategy should be get better improving not only the economical position of the 
country but also help the country to pass away from crisis happened nowadays. The 
following chapter 6 will explain ways the country should be done in order to attract 
more foreign direct investment plans (Papadopoulou, 2011).   
 
 
 
 
 
 
 
 
Chapter 4 
4.1 Factors to attract Foreign Direct Investments 
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Examining the figures and the results of the foreign direct investments through 
periods 2000-2008 and 2003-2011 FDI could be characterized as an important aspect 
for the development of the host economy. Competition levels have increased due to 
globalization. Additionally the development scene by the years has move forward and 
been transferred to the companies. That explains how important FDI is for Greece. 
Nevertheless there are some factors needs to explain in order for Greece to succeed6. 
Starting from the beginning and referring to the previous chapter political stability 
plays an important role. Hence that controls the investment law and strategies and 
provides the investor a clear view of the country’s investment scene. In order to 
achieve these features a number of actions should taken. 
Firstly a simple guide should be available to investors explaining every step of the 
movement they should take. That will make the process of foreign investment faster 
and more attractive. Complex methods and actions often work adversely to the 
investors. Focusing on the legal sector from the beginning and without making every 
half period change to legal procedures will save time and processing will be faster. 
Exploitation of the Greek geographical strategic position should be done as an 
advantage comparing to other regions. Being in the centre of attention will make the 
country’s image better abroad and Greece will be faced as a dynamic place of all 
economic activities.  
Secondly another major problem of Greece is the condition of the public sector which 
faces many difficulties nowadays. Getting better the public sector and its management 
will force the system towards to development. The specific actions also through the 
simple guides provided by the national investment agent will make the process much 
faster and reliable towards investors. Additionally advertising the investment 
opportunities and advantages they have, will boost the investors to put Greece as first 
choice for their investments. Thus innovative improvements in technological terms 
will change production levels and reduce costs for new investors willing to imply new 
technological systems on their production levels. 
 
                                                          
6
 The sources were obtained are: (Xrima, 2006), (EconomyWatch, 2010) and (Kokkinou&Pscycharis, 
2004) 
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On the other hand there is also an additional scenario on these factors mentioned for 
the attraction of the FDI. A question arrived is whether or not Greeks living abroad or 
particularly entrepreneurs should be used (attracted) in that way to make a better 
image abroad. Additionally Greece has an advantage on shipping companies not only 
as a region but as a regionally but also globally. Some of the biggest tycoons are 
Greek shipping companies making better our image as a country. Investors surely 
would like to invest in a popular place where a tycoon is. This has to do with regional 
investments.  
Moreover on 2004 Greece faced the Olympic Games as a host country. The image 
and the country’s reputation were on the top of the list. However after 8 years until 
now these facilities have been left intact. Using these facilities as a major investment 
point and advertising them not only could help the economy but also could imply 
regional development. 
Taking everything into consideration political leaders should think carefully every 
step in the legislative limits and make simple investment criteria to attract foreign 
investors. Nowadays certainly how the system works is far away from the reality. 
Making drastically changes into the state system will start to make better investment 
conditions. It could be described as a chain starting from the state and ending into 
investments.  
However the reality still exists for the Greek Economy with a huge debt and being on 
a recession for a long time. FDI is a factor necessary for the development because 
applying these ways to attract the FDI will boost the country itself. New work places 
will come forward, taxes and costs will be adjusted according to the business scene 
and innovative technologies will move forward the competition relatively to other 
countries. Greece has a big market place with investments forward that will discover 
new prospects for the country. Primary phenomena such as tourism, culture could be a 
step to attract foreign investment plans and help the country for further development. 
 
Chapter 5 
5.1 What should be done to attract the FDI and achieve development? 
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Obviously the figures and data observed and examined on previous chapters after the 
economic crisis has not been accurate. Precisely the numbers usually is the image of 
the context however in world living in a tremendous economic crisis with countries 
ready to bankrupt some state mechanisms does not work exactly as they should be. 
Credit has become really expensive and bank nowadays found difficulty on giving 
loans. The mechanism Greece uses for the economic development in reality it does 
not work. Drastically changes should be done or the mechanism should be revised 
from the beginning in order to work. Uncertainty rises going away every foreign 
investor would like to invest on the country (Alexakis, 2012) & 
(McKinsey&company, 2012). 
• The economic mechanism should be more attractive to foreign investors.  The 
particular fact will help to export goods on other market places and import 
goods they need. This will make a better image on the Greek market regarding 
other countries and will attract more interest in terms of foreign investments. 
• Public sector is a huge problem in the country. Restructuring of the public 
sector and funding the economy from private and public will boost the 
economy. To achieve the particular fact both domestic and foreigners should 
made investments (ibid).  
• Restructuring the public sector will achieve efficiency and production will be 
increased. The same criteria exist for the private sector. There are many 
branches on the public sector decreasing its efficiency. Removing most of the 
branches strategically will achieve better management and the willingness 
result (ibid).  
• Restructuring of the tax system and compliance relatively with wages. 
Mechanisms should be revised and any gaps should be removed. 
Communications between agencies and the state should work better to avoid 
corruptions not only from people but also from businesses (ibid). 
• Unemployment levels should be reduced. Entrepreneurs could encourage the 
creation of jobs which reacts adversely due to taxes insurances for workers. 
However employing specialized people encourage women and young people 
will affect positive their confidence (McKinsey&company, 2012) 
• The Gap between Education and Business should be reduced in terms of 
entrepreneurship  in that way they will achieve high quality work force with 
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professional experience and creation of new specialized jobs that will 
qualitative their production units (ibid). 
These changes should be done to boost the Greek economy and make better the image 
of the country abroad. Thus they will maximize the confidence not only on the 
entrepreneurs but also on the investors. Foreign capital will come forward and 
development will start increasing. Economic stability is a significant phenomenon 
missing from Greece.  
On the other side in foreign direct investment terms crucial changes should be made 
to attract foreign investors. It is worth mentioning changes mentioned above made 
function as a cycle achieving an increase on investments, imports/exports and good 
economic stability vital for the non-bankrupt of the country. 
In political terms Greece should develop a new political position regarding the foreign 
direct investments. The creation of a council focusing and responsible for the foreign 
investments will manage to be faster in processing the investments. Hence the 
national strategy should be made also by thinking the attraction of the foreign direct 
investments. It should be significant national aim (Alexakis, 2012). 
As a second target bureaucracy in Greece is a national problem on all the sectors. 
There may have been made efforts on solving the particular problem however it still 
remains. Foreign investment plans always settled down due this factor. Decreasing all 
the process investigating the investment plans and the bureaucracy for the submission 
point to the approval will significantly attract more investors. On the particular point 
there has to be certain councils with certain leaders for different occasions with fast 
processing and significant responsibilities for certain people (ibid). 
In addition every foreign investor has to submit the necessary documents to certain 
councils. There the state has to connect all the logistic systems in order to help the 
investor not to submit the same documents on different sectors. This will also ensure 
the faster processing of the investment plans. Every investor should have an on-line 
folder to be checked by certain councils submitting their decisions for approval and 
finally the top investment council will decide either to approve or reject the 
investment plan. Moreover every investment plan has the necessary time period. 
Disciplinary terms have to insist on every person and council that not complies with 
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the rules and the time period. The aim is to achieve faster processing on the 
investment scene not only for attracting more investment plans but also for a better 
image to the new investors and globally (ibid). 
The internet is also a significant factor. Every service which interesting on foreign 
investment has to provide the necessary information, the time period and the 
necessary documents needs for the submission of the investment plan. There should 
be (links) that will connect all the necessary councils to submit the necessary 
documents. Thus the investor in a web friendly environment will be faster and easy to 
submit the certain investment plan. 
As a third target the tax system should be more stable. The changes occur due to the 
restructures and new laws coming forward have made it in reality complicated. 
Simple taxes for simple occasions will ensure the attraction of the foreign capital. An 
investor when investing abroad most of the times seeks for new marketplaces and 
opportunities with stability on the economic and tax system. They avoid been taxed 
highly and put their company into a risk. 
The forth target is related to the institutional framework. The better is the environment 
for the investor the more will attract investments and will ensure the steady 
development of their business. It is worth mentioning that permission should be 
granted regionally for the usage on unused areas. The development on the foreign 
investment should be expanded regionally and not only for instance in Athens. On 
that point the framework for the foreign investments should be reduced. For the time 
being the investment should be over 50 million Euros. Decreasing the necessary 
amount will attract better the interest on the foreign direct investments (ibid). 
The fifth target is related to the transportation system. There are still ongoing project 
regarding the railways, highways and the metro stations. Constructing these projects 
will faster the use of transportation between companies and regions. The faster supply 
of the product is the better the confidence will be for the investment scene (ibid). 
Finally the sixth target as mentioned also previously referred to the connection 
between education and business. Practical experience with education achieves the 
maximization of the potential personally. In the way the dynamics of skilled 
Savouidakis Konstantinos 
39 
 
experienced labor force will be attracted by foreign investors willing to promote 
specialized production (ibid). 
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Chapter 6 
6.1 Conclusions  
 
Taking everything into consideration the aim of the particular dissertation is to 
explain what is the impact of foreign direct investment in Greece as a small peripheral 
country? And therefore the influences that could have the particular issue in the 
economic development process. The analysis involved different issues of the FDI 
explained by facts and graphs. The design of the analysis was done in a way that it 
could critically evaluate the main argument of the dissertation. 
On the first chapter the analysis goes through the basic issues regarding the FDI 
showing two significant types of investments Mergers and Acquisitions and the 
Greenfield investments. In terms of Mergers and acquisitions the employment levels 
cannot be increased comparing to the Greenfield investments. Thus an increase on the 
capital stock could be increased rather than increase on the employment levels. The 
analysis however outlined relations between the FDI and companies. 
It is worth mentioning that from the particular relationship between companies and 
investments two basic motives could derive the access on the market and the 
production costs. Nevertheless there was a link between the economic growth and the 
foreign direct investment an issue that stimulates every economy. Hence an argument 
made that it was related with the international trade as a term for the basic explanation 
of the FDI. 
The analysis continued with a historical review of the FDI in Greece arguing that 
Greece is always an attractive place for investments. The main countries attracted by 
Greece were Germany, France and United Kingdom which their main interest was on 
the Food-beverages and Tobacco sector. Additionally it was also argued that the main 
types of investments were Mergers and Acquisitions. 
Furthermore, significant part of the dissertation is also derived mentioning the 
advantages the host economy could have. It is worth mentioning to note that the 
advantages of the host economy could have a result in the economic development of 
the economy. They could help Greece improving its technological levels, developing 
labor force skills and allocate efficiently the natural resources. Thus the detailed 
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mentioning of the benefits that supports the FDI can affect many sectors and should 
have been thought significantly. Contributing on the development not only regionally 
but also integrate the country for competition in an international level.  
Moreover despite the advantages a country could have there were disadvantages 
including better understanding the impact of the FDI on the host economy. The 
disadvantages went through significant not only from new companies starting 
business into a new area but also domestic problems may be come forward from 
foreign investments. 
After the analysis of the broader context of the advantages and disadvantages for the 
FDI the research followed by evidence on the FDI for Greece. However the research 
had limitations as measuring the FDI by periods. The results were more accurate 
measuring the FDI by periods rather than by certain years. Additionally the economic 
crisis has affected all the economies and their aspects. Obviously the measures should 
be decreased and measures could be accurate. Thus the measures of the FDI after 
2008 are not accurate not only in Greece but also globally. 
Summarizing the research and as mentioned in the beginning three countries were the 
main resources of the FDI. Those are Germany, France and the United Kingdom. 
Holland is described as an industrial country and certainly supports also the FDI in 
Greece. The periods examined were 2000 until 2008 and 2003 until 2011. The main 
sectors attracting FDI were tourism, Energy and Food-beverages-tobacco sector. The 
evidence examined that Greece does not have a clearly negative image in FDI terms. 
Despite the crisis remained on stable levels comparing to the period 2000 until 2005. 
Emphasis also given to the primary, secondary and tertiary sector for the periods 
examined showing the percentage level of the foreign investments. 
Hence following the evidence the analysis showed the basic points for the 
attractiveness of the FDI particularly for the host economy Greece. On the particular 
chapter significant points investigate the criteria for the foreign direct investments. 
Additionally the role of the government mentioned arguing that the base for the 
attraction of the FDI starts from the Greek government and continue on all the basic 
mechanisms beyond it. Nevertheless, the research outlined the main factors to attract 
the Foreign Direct Investment. It is worth noting that emphasis also should be given 
to the gap between education and business as an important aspect of the country. 
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Although foreign investments will boost the economic development domestic actions 
should also be. Part of the research provided significant changes that should be done 
for an increase in attraction of the FDI and force the development of the country. The 
time horizon for these changes is marginalizes in the short run. By applying these 
changes surely will help for the economic development of the host economy. It works 
as a chain and every change is a link in the chain. Not only they will help Greece to 
go through the recession faces but also will increase the confidence abroad and among 
the European Union. 
 
Beyond the analysis all the parts of the research were unfold to understand the FDI in 
global text and the situation that exists in Greece. Taking everything into 
consideration the thesis of the dissertation supports that FDI plays a significant role 
for the economic development of the country. The changes that should be made would 
not only boost the entire economy but other aspects connected to the economy will be 
boosted as well. It could be characterized as s significant tool for every state and 
certainly should be evaluated significantly. Greek leaders should made changes and 
restructure the economic growth of the country in the short run. Nowadays Greece 
faces a difficult economical crisis with a big deficit. Starting from the inside 
mechanism and thinking wisely the country will soon recover and start to increase its 
development again. Improving the state mechanisms or even restructuring will come 
to a result but not with implying new high taxes to reduce the deficit. 
Finally the nature of this dissertation for Greece justifies and proves that FDI can 
affect drastically the economic development process of Greece but beyond that point 
drastically changes on state mechanisms should be done for the effective attraction of 
the FDI. When the crisis passes away the investors will invest again and foreign 
investments will be increased. Significant state mechanisms should have changed 
earlier to avoid been on the investment gap. 
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APENDIX 
SOURCE:  
• Τράπεζα της Ελλάδος, 2011. Άµεσες επενδύσεις µη κατοίκων στην Ελλάδα 
ανά κλάδο οικονοµικής δρατηριότητος. [xls] ∆ιαθέσιµο στον διαδυκτιακό 
χώρο: www.bankofgreece.gr/.../FDI%20_WEB1_ΜK_ΑΝΑ_ΚΛΑ∆Ο.XLS 
[Πρόσβαση στις 05 Οκτωβρίου 2012] 
 
Άµεσες Επενδύσεις µη κατοίκων στην Ελλάδα ανά κλάδο οικονοµικής δραστηριότητος. 
Συνολικά κεφάλαια (in terms of stock ) τέλος έτους αναφοράς               
ποσά σε 
εκατ. ευρώ 
                      
  2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 
                      
Γεωργία, ορυχεία 270,0 266,0 272,0 271,0 436,0 80,0 70,0 65,0 69,0 142,0 
Κλωστοϋφαντουργικές ύλες και ξύλο 155,0 161,0 166,0 136,0 162,0 162,0 181,0 144,0 136,0 143,0 
Τρόφιµα, ποτά και καπνός 2.640,0 2.374,0 2.806,0 2.943,0 4.728,0 4.656,0 7.785,0 3.903,0 4.855,0 4.532,0 
Προϊόντα πετρελαίου, χηµικών 
φαρµακευτικών και πλαστικού 1.835,0 1.805,0 2.308,0 3.063,0 3.816,0 3.859,0 3.884,0 2.371,0 2.807,0 3.461,0 
Μεταλλικά προϊόντα και µηχανήµατα 942,0 773,0 829,0 944,0 962,0 1.183,0 1.719,0 722,0 624,0 782,0 
Ηλεκτρονικοί υπολογιστές, οπτικά 
προϊόντα 116,0 105,0 94,0 112,0 34,0 59,0 60,0 50,0 51,0 48,0 
Οχήµατα και λοιπός εξοπλισµός 
µεταφορών - - - - - - - - - - 
Λοιπές Μεταποιητικές βιοµηχανίες 938,0 728,0 789,0 872,0 281,0 943,0 1.432,0 1.134,0 947,0 1.219,0 
Ηλεκτρική ενέργεια, αέριο και νερό 3,0 2,0 10,0 14,0 150,0 230,0 333,0 402,0 389,0 364,0 
Κατασκευές 241,0 269,0 478,0 467,0 439,0 516,0 550,0 372,0 367,0 323,0 
Εµπόριο και επισκευές 2.969,0 2.440,0 2.809,0 3.127,0 2.261,0 2.521,0 2.896,0 3.277,0 3.804,0 4.529,0 
Ξενοδοχεία και εστιατόρια 622,0 772,0 780,0 931,0 866,0 896,0 961,0 829,0 911,0 766,0 
Μεταφορές και Αποθήκευση 326,0 325,0 411,0 449,0 379,0 293,0 370,0 666,0 649,0 551,0 
Πληροφορική και επικοινωνία 2.201,0 2.511,0 3.596,0 525,0 4.533,0 4.177,0 3.291,0 5.476,0 5.271,0 5.026,0 
Χρηµατοπιστωτικές και ασφαλιστικές 
δραστηριότητες 3.501,0 3.033,0 3.506,0 5.138,0 4.968,0 8.735,0 10.955,0 6.679,0 6.517,0 6.165,0 
∆ιαχείριση ακίνητης περιουσίας 97,0 180,0 195,0 202,0 263,0 77,0 42,0 194,0 198,0 239,0 
Επαγγελµατικές, επιστηµονικές και 
τεχνικές δραστηριότητες 136,0 153,0 170,0 146,0 231,0 350,0 441,0 361,0 353,0 660,0 
∆ιοικητικές και Υποστηρικτικές 
∆ραστηριότητες - - - - - - - - - - 
Εκπαίδευση - - - - - - - - - - 
Υγεία και κοινωνική µέριµνα 16,0 80,0 71,0 52,0 79,0 130,0 195,0 103,0 31,0 10,0 
Ψυχαγωγικές, πολιτιστικές και 
αθλητικές δραστηριότητες 104,0 104,0 90,0 88,0 80,0 110,0 60,0 162,0 830,0 699,0 
Λοιπές Υπηρεσίες 172,0 200,0 215,0 220,0 113,0 118,0 125,0 222,0 302,0 358,0 
Μη κατανεµόµενα 2,0 6,0 10,0 12,0 9,0 24,0 30,0 9,0 20,0 1,0 
  
                    
Σύνολο 17.286,0 16.287,0 19.605,0 19.712,0 24.790,0 29.119,0 35.380,0 27.141,0 29.131,0 30.018,0 
  
                    
πηγή : Τράπεζα της Ελλάδος                     
Σηµειώσεις :                     
1. Κατανοµή κλάδων οικονοµικής 
δραστηριότητος των επιχειρήσεων κατοίκων 
σύµφωνα µε Eurostat, Balance of Payment 
Vademecum (2011) - NACE rev. 2.                     
2. Τα στοιχεία περιλαµβάνουν τα 
επανεπενδυθέντα κέρδη/ ζηµιές                     
3. Συνολικά κεφάλαια : περιλαµβάνεται η λογιστική αξία των συµµετοχών πλέον του υπολοίπου των χρηµατοοικονοµικών συναλλαγών σε καθαρή βάση 
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Άµεσες Επενδύσεις µη κατοίκων στην Ελλάδα ανά χώρα προέλευσης. 
Συνολικά κεφάλαια (in terms of stock) τέλος έτους 
αναφοράς.               
ποσά σε 
εκατ. ευρώ 
                      
Χώρες προέλευσης 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 
                      
Αγγλία 1.023,0 922,0 2.469,0 1.453,0 1.443,0 1.958,0 2.116,0 1.049,0 837,0 2.373,0 
Αυστρία 15,0 19,0 24,0 77,0 75,0 76,0 77,0 543,0 1.086,0 766,0 
Βέλγιο 199,0 271,0 273,0 340,0 156,0 124,0 143,0 138,0 158,0 770,0 
Γαλλία 1.395,0 1.344,0 999,0 1.303,0 1.051,0 3.203,0 3.458,0 2.239,0 2.851,0 2.787,0 
Γερµανία 2.068,0 1.333,0 1.481,0 1.406,0 1.143,0 1.096,0 1.093,0 3.586,0 3.244,0 3.003,0 
∆ανία 77,0 87,0 85,0 110,0 30,0 35,0 44,0 46,0 46,0 202,0 
Ελβετία 416,0 532,0 633,0 713,0 350,0 377,0 523,0 595,0 577,0 874,0 
Η.Π.Α. 1.123,0 1.044,0 1.188,0 1.275,0 1.854,0 1.484,0 2.942,0 1.194,0 2.388,0 2.750,0 
Ην. Αραβικά 
Εµιράτα - - - - - - - 607,0 477,0 264,0 
Ιαπωνία 17,0 19,0 15,0 16,0 16,0 13,0 12,0 14,0 17,0 21,0 
Ιρλανδία 157,0 153,0 165,0 184,0 143,0 174,0 200,0 192,0 219,0 305,0 
Ισπανία 61,0 69,0 48,0 50,0 174,0 257,0 812,0 1.004,0 1.111,0 1.043,0 
Ιταλία 541,0 798,0 857,0 1.016,0 479,0 551,0 625,0 904,0 691,0 828,0 
Κύπρος 474,0 492,0 394,0 556,0 728,0 1.231,0 2.484,0 2.457,0 1.234,0 2.183,0 
Λίχτενστάιν 145,0 93,0 106,0 115,0 149,0 127,0 125,0 115,0 112,0 105,0 
Λουξεµβούργο 4.392,0 3.546,0 4.348,0 5.894,0 11.880,0 8.732,0 11.520,0 4.841,0 6.434,0 5.383,0 
Ολλανδία 3.376,0 3.666,0 4.648,0 2.954,0 2.456,0 6.760,0 6.484,0 5.980,0 5.929,0 5.057,0 
Ρωσία 41,0 40,0 35,0 38,0 45,0 41,0 47,0 50,0 52,0 50,0 
Σουηδία 85,0 84,0 86,0 57,0 45,0 66,0 75,0 81,0 107,0 97,0 
Λοιπές Χώρες 1.681,0 1.775,0 1.751,0 2.155,0 2.573,0 2.814,0 2.600,0 1.506,0 1.561,0 1.157,0 
                      
ΣΥΝΟΛΟ 17.286,0 16.287,0 19.605,0 19.712,0 24.790,0 29.119,0 35.380,0 27.141,0 29.131,0 30.018,0 
  
                    
Euro-Area-16 12.674,0 11.800,0 13.390,0 13.886,0 19.246,0 22.397,0 26.909,0 21.898,0 22.002,0 22.219,0 
EU-27 13.865,0 12.896,0 16.036,0 15.514,0 19.979,0 24.459,0 29.144,0 23.070,0 22.991,0 24.890,0 
OECD 15.054,0 14.130,0 17.506,0 17.002,0 21.479,0 25.110,0 30.167,0 22.519,0 25.793,0 26.419,0 
                      
πηγή : Τράπεζα της 
Ελλάδος                     
Σηµειώσεις :                     
1.Τα στοιχεία 
περιλαµβάνουν τα 
επανεπενδυθέντα κέρδη/ 
ζηµιές.                     
2.Επιλεγµένες χώρες 
προέλευσης των άµεσων 
επενδυτών µη κατοίκων                     
3. Συνολικά κεφάλαια : περιλαµβάνεται η λογιστική αξία των συµµετοχών πλέον του υπολοίπου των χρηµατοοικονοµικών συναλλαγών σε καθαρή βάση 
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